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Success emerges as a very wide concept. This project aims to understand the factors and drivers 
in graduates’ success across Portugal, India and Italy. The present research is focused on the 
factors that account for these graduates’ definition of success. The study analyzed the topic 
following an exhaustive exploratory research, which started with the collection of secondary 
data to support and better understand the topic, followed by a valuable qualitative research 
which used in-depth interviews to obtain rich insights. These first two steps retrieved the 
guidelines to create a questionnaire for the quantitative component. After analyzing the results 
and establish the most adequate relationships, it was found that this generation of business 
graduates identify success as being composed by career and personal achievement, albeit they 
highly associate overall success as a well balanced and meaningful life, in detriment to material 
goods. These results are of great value to the higher education institutions, who have the power 
to interfere in these factors and better tailor their services offer to students’ expectations and 
aspirations. 
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Defining goals and striving for their attainment is one of the human being’s most innate 
motivations. The feeling of achievement, which can be stated as “success”, is a broad and 
subjective field which is not only influenced but also composed by a vast immensity of 
variables. The way in which one defines success and the goals that they define are surely 
influenced not only by one’s character and surrounding environment but also by his or hers 
background which comprises not only its family profile but the choices one makes during his 
or hers education.  
But which are the views of success for the business graduates? What does success mean to 
them? Which are the factors that account for the feeling of achievement and perceived success? 
What are they pursuing? 
In the field of higher education management, having a perception of what success means for 
this group may offer a competitive advantage for universities but also for employers. Hereafter, 
graduates are the ones who will benefit from this. This assumption constitutes the main purpose 
of this research which is to better understand what does this group define as success and based 
on the outcomes, develop several recommendations for the agents that may have an influence 
on it. While success has been widely studied as an outcome in very specific fields, for instance, 
career success or academic success, a more exhaustive and comprehensive study did not take 
place until then. This project tries to open way to a new approach, while filling the gaps in 
previous research.  
Trying to narrow this wide concept, the goal of this research is to demarcate and define the 
factors and drivers of success in business graduates, while analyzing and reporting the 
differences between three different nationalities: Portuguese, Indian and Italian, based on the 
information obtained from the nationalities samples.  
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The main subject was then split in four within the group, so that each member could develop a 
meticulous research on a specific issue. The following in-depth research has the purpose of 
trying to understand what does the business graduates’ definition of success encompasses. This 
dissertation comprises three main sections: literature review, methodology, and result analysis. 
The first one will summarise and examine the main mechanisms of goal setting as well as the 
different blocks that might be contained in one’s wider definition of success. In the 
methodology section the whole research process will be outlined (both qualitative and 
quantitative). The results analysis will present the main conclusions of the focus groups and the 
questionnaire and establish a common ground between them and previous research. Lastly, the 
last section will discuss the research’s limitations and deliver recommendations based on the 
study’s conclusions. 
 
Literature review   
 
Research on factors that predict success as an outcome is prevalent. Mainly studies on career 
success and academic success do predominate and such approaches often ignore that business 
graduates have complexes aspirations of success that comprise not only professional ambitions 
but also personal goals. 
In a global and competitive business world, such as the one that we are currently living on, 
business schools are a provider of highly wanted professionals needed by companies to compete 
and succeed in this context (Kappe, 2011).  In order to better place these increasingly 
empowered talents and improve retention and mutual satisfaction, career services, but also 
employers must be aware of what are these young graduates’ goals and expectations. On the 
other hand, it is also important to students to better define their own goals in order to gather the 
resources available to help them meet them.  
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Those who have worked on this subject include psychologists, academic researchers, 
sociologists, universities and even consultancy firms. Nonetheless, any comprehensive study 
on success was took on this target, on their own viewpoint. 
In order to fill that gap and get an approximate perspective on how business graduates define 
success, this study takes the research made on Millennials as a foundation, which will serve as 
a proxy to our target group. 
First of all, it is important to contextualize the era on which Millennials have been raised. They 
have grown in times of economic prosperity that has made them to grow a sense of optimism 
and immeasurable possibility. They demand for options which make them feel pleased. 
However, the tougher economics conditions they have been living lately, as well as the 
occurrence of events that change their communities and the international panorama overnight 
(e.g. terrorist attacks, financial crisis) made them rethink success. According to research, 
Millennials are now more focused on pursuing happiness and meaningfulness in their lives than 
prior generations (Esfahani & Aaker, 2013). 
These primary findings provide the framework to this projects which aims to determine and 
weigh which factors have an influence on business graduates’ success and particularly assess 
which is their perceived definition of success. 
Defining success 
Success has been widely described and discussed. The term, originated in the mid 16th century, 
from the Latin succedere its meaning was intrinsically related with the notion of “come after”1. 
Later it originated the Latin noun successus, which refers to the concept of outcome, more 
                                                
1 According to the Online Etimology Dictionary, the term was firstly used in 1530s to describe the concept of 
“what comes after”, an “outcome”. The word’s meaning of "accomplishment of desired end" was only recorded 




specifically a positive result. On the late 16th century, it was commonly used to describe the 
accomplishment of a desired end. 
Although a lot has been researched on the topic, success is still being a wide open concept 
which its main definitions are related with the concept of an outcome or attainment of a goal. 
According to the Merriam-Webster Dictionary, success is now defined as “outcome, result; a 
degree or measure of succeeding; favourable or desired outcome; the attainment of wealth, 
favour or eminence”. Since success is intrinsically related with the establishment and 
attainment of goals, this study will follow focused on that perspective. 
How does one define success? – motivations across the life-span 
The pursuit and achievement of certain life goals may provide greater satisfaction of the basic 
psychological needs than others, and these ones will be associated with a greater feeling of 
well-being (Ryan, Sheldon, Kasser & Deci, 1996).  
Kasser and Ryan (1993, 1996), distinguished between intrinsic aspirations (goals such as 
affiliation, personal growth, community contribution) which are more related with basic need 
satisfaction and extrinsic aspirations (goals like wealth, fame image) that are associated with 
the obtainment of “contingent approval or external signs of worth”.  
Previous works have revealed that self-reported attainment of intrinsic aspirations was 
positively associated with well-being, whilst attainment of extrinsic aspirations was not (Ryan, 
Chirkov, Little, Sheldon, Timoshina & Deci, 1999).  
When defining success, it is important to take into account the individual’s life stage, whether 
is it age or transitions related. Research has found that the third decade of life is the period 
during which individuals are faced with more transitions and life decisions than at any other 
stage (Caspi, 2002; Grob, Krings, & Bangerter, 2001). These includes those related to the 
transition from education to work, starting a career, initiating an intimate relationship and 
starting a family (Caspi, 2002; Shanahan, 2000). Research also found that individuals perceive 
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these transitions and role changes as important milestones of the transition to adulthood (Hogan 
& Astone, 1986). Consequently, and accordingly to research on motivation, an individual’s 
personal goal is assumed to play an important role in which individuals select different paths 
for their future lives (Baltes, 1997; Nurmi, 1993,; Salmela-Aro, 2001). By comparing their 
motivations to the available opportunities, people set goals that satisfy their individual needs 
and provide a basis for their behaviour (Nurmi, 1991). As an example, findings of a 10 year 
follow-up study on the life-span model of motivation support that changes in personal goals 
from emerging to young adulthood reflect the demands of this stage and “as young adults 
progressed through their university studies, they engaged in goals related to work, family and 
health”. This study is heavily grounded on the the theory of the life-span model of motivation, 
which according to Nurmi (1993) and Salmela-Aro, Aunola and Nurmi (2001)  (as cited on 
Salmela-Aro et al. 2001), suggests that age-graded demands and opportunities channel the kinds 
of personal goals people construct, that such goals play na importante role in the ways in which 
people direct their own development 
Additionally, Brandtstädter and Renner (1990), Heckhausen (1999), Nurmi and Salmela-Aro 
(2002) stated that (as cited in Salmela-Aro et al., 2001) that going through particular role 
transitions such as graduating from university, leads to the adjustment of personal goals. The 
same authors suggest that the changing challenges and demands associated with a particular 
transition require individuals to adjust their goals as a means of coping with the new life 
situation they will find. 
Personal Success – Meaningfulness and Life Goals 
Taking into consideration the partition between intrinsic and extrinsic aspirations suggested by 
Kasser and Ryan (1993, 1996), it is possible to assess the influence of external and internal 
factors on how one defines success. Esfahani and Aaker (2012), took the example of 
Millennials, who by living through difficult economic times had to reconsider their definition 
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of success. This age group, with a clear focus in making an impact on others’ lives rather than 
placing value on material indicators, they are “setting themselves for the meaningful life they 
pursue”. On the other hand, a study conducted by Catalyst in 2015 reported that Millennials 
still care about the traditional symbols of success like economic stability. For them, success can 
be translated into “having enough money to support their family” (80%) and “having money in 
savings” (74%), whereas only a low percentage (10%) related success to the belongingness to 
“exclusive social clubs or be seen as the “elite””.  Also, the respondents reported that their 
definitions of success are mostly influenced by their families (78%), mentors (56%), peers 
(52%) and national culture/values (47%). The respondents also added that they believe that it 
is important to achieve family success (98%) “by developing and maintaining fulfilling 
relationships”, personal success (98%) “through personal growth and contentment”, social 
success (97%) “by maintaining close friendships and making new friends” and ultimately career 
success (95%) “through job advancement and obtaining a prestigious position”. 
In order to better comprehend these results it is necessary to understand the meaning of 
“meaningful”. According to Aaker, Baumeister, Vohs and Garbinsky (2012), meaningfulness 
is “both a cognitive and an emotional assessment of whether one’s life has purpose and value”. 
It is closely linked to “doing things that express and reflect the self” as well as “doing positive 
things for others”. On the other hand, there is happiness, a concept less complex than 
meaningfulness, described by Aaker et al. as “subjective well-being (..), an experiential state 
that contains a globally positive affective tone”. According to the authors, it is “mainly about 
getting what one wants and needs, including from other people or even just by using money”. 
For the authors, while happiness is natural, meaningfulness depends on each one’s cultural 
identity. Although both are substantially and positively correlated, the variables that contribute 
to each other are different, although some factors such as “feeling productive” and “feeling 
connected to others” contribute similarly to them.  
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While satisfying needs and wants increases happiness, it is irrelevant for meaningfulness, Aaker 
et al. also found that happiness is more “present-oriented” whereas meaningfulness involves 
temporal integrations. The authors also uncovered remarkable differences: those who reported 
having a meaningful life affirmed that doing things for others increased meaningfulness in their 
lives, while the ones who felt happy related the feeling with the sense of achieving things they 
wanted for themselves.  
Career Success 
In a fast-paced and constantly changing world, particularly when in concerns to new ways in 
which business is done, there is a clear need to revisit the concept of career success for the fresh 
business graduates. In a fully competitive and increasingly demanding job market, the wide 
range of choices available, can in fact, derail success (Szu-chi Huang, 2013). To efficiently 
accommodate the fresh labor force to the job market, it is important to clarify what business 
graduates do establish as career success and which factors they value.  
Career success can be defined as “the positive psychological or work-related outcomes or 
achievements one has accumulated as a result of one’s work experiences” (Judge, Cable, 
Boudreau, & Bretz, 1995). Most research split career success into extrinsic or objective 
components  and intrinsic or subjective components. 
Extrinsic success is objective and observable and consists, mostly, of tangible outcomes such 
as pay and hierarchy (Jaskolka, Beyer & Trice, 1985). 
Intrinsic success is defined as individuals’ subjective judgement of their own success and is 
commonly measured in terms of job, career and life satisfaction (Gattiker & Larwood, 1988). 
Although they might be seen as the same, Judge and Kanneyer-Mueller (2007) highlighted the 
difference between job satisfaction and career satisfaction. While the first one is related with a 
individual’s “immediate emotional responses to one’s current job”, the latter comprises “a 
broader reflection of one’s satisfaction with both past and future work history taken as a whole”. 
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The partition between objective and subjective components is also present on Sturges’ research 
(1999), who took a study on managers’ personal career success definitions. The research found 
evidence that in addition to the conventional indicators of success (hierarchy, pay level), 
individuals use a range of internal and intangible criteria to define career success. This 
comprises achievement, accomplishment, personal recognition and influence. In the same 
study, Sturges had identified for major “orientational categories”, according to how the mangers 
defined success. The two categories which included the youngest individuals (in their twenties 
and early thirties), were named “The Climbers” and “The Experts”. 
The first group, “The Climbers”, described career success in terms of external criteria (position, 
progression, pay level). They were very goal oriented and competitive. Nevertheless, they also 
referred the need of enjoyment in order to feel successful and stated that “any material success 
they achieved was meaningless if they did not enjoy their work”. Personal recognition was also 
mentioned as important, but mostly as a route to further promotions or pay rise. Amongst all 
the respondents, this group was a minority. Notwithstanding, “The Experts” success definition 
is heavily based on the idea of achieving a high level of competency and consequently, being 
acknowledged and respected by that. Their definition of career success is grounded by both 
“internal accomplishment and intangible personal recognition criteria”. 
In 2013, Accenture conducted a survey, “Defining Success”, intended to “better understand 
how professionals define success – in their careers and personal lives”. One of the main findings 
was that those professionals’ “desire to balance a successful career with a full life outside work” 
has a great weight on their job choice, and it even “tops money on defining success”. These 
findings are consistent with the ones from a study conducted by PwC, which states that 
Millennials prioritise a work/life balance, a statement supported by majority of the participants, 
who affirmed that they were “unwilling to make their professional lives an exclusive priority 
even under the promise of substantial compensation”. The same study found that balance and 
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workload (expressed in work/life imbalance, manageability of the workload and impact of the 
workload and engaging work) development and opportunities (expressed in interesting and 
meaningful work, support and professional development and knowledge and influence about 
opportunities) are some of the topics valued and sought by Millennials that drive engagement 
with the firm and therefore, retention. 
Findings from “The Future of Millennials Careers”, a report conducted on the US in 2011, 
commissioned by the Career Advisory Board are consistent with the evidence from studies on 
meaningfulness2 . According to this survey, Millennials are interested in securing a job which 
is meaningful and provides them with a sense of accomplishment. For the young, compensation 
is secondary, being that 30% of the respondents have identified “meaningful work” as the single 
most important measure of a successful career and more than 71% have ranked it amongst the 
three most essential factors that define career success, as well as sense of accomplishment, 
which was chosen by 75% of the respondents. This supports the fact that today, Millennials are 
seeking for careers that allows them to make an impact on others’ lives. This is also coherent 
with the conclusions (Morgan, 2015) that since 2008, Millennials are decreasingly valuing the 
ownership of material goods. 
A survey conducted in 2012 by the Bentley University’s Center for Women and Business, 
leaded by Darshan Goux, went further on the career aspirations of the Millenials and their 
drivers. They discovered that the young are much more motivated by personal values and 
aspirations than by career advancement. They are seeking for workplaces which are compatible 
with these values and are keen on starting their own businesses. A high percentage of the 
respondents (84%) stated that “knowing I am helping to make a positive difference in the world 
is more important to me than professional recognition”. 
                                                
2 According to Smith and Aaker (2013), Millennials are interested in living lives defined by meaning. This can be 
translated on the fact that they are less focused on financial success than they are on making a difference.  
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In 2015, Deloitte has conducted “The 2015 Deloitte Millennial Survey” on which they enquired 
this age group about their views on leadership and business impact on society. Once again, the 
evidence found is in line with Aaker et al. point on meaningfulness. According to the survey, 
60% of the Millennials pointed “sense of purpose” as the reason to chose to work for their 
employers. Also in the scope of this study, the personality traits of individuals identified as 
“true leaders” include: “strategic thinking”, “being inspirational” and “strong interpersonal 
skills”. 
Last but not least, personality is a significant determinant of how people will perform in their 
careers (Judge & Kammeyer-Mueller, 2007). The authors found that there is a bond between 
personality traits and and career success. Specifically, they found evidence that emotional 
stability is related to extrinsic and intrinsic career success whereas extroversion is more related 
with extrinsic success and higher levels of career satisfaction. 
 
Methodology 
This study followed a Marketing research methodology. It is efficient due to the valuable 
relationship it establishes between the researcher and the audience, which through invaluable 
insights allow the identification and definition of problems and opportunities, while it 
simultaneously allows a careful assessment of the current situation, further allowing effective 
improvements, based on the deep understanding obtained during the research.  
According to Malhotra and Birks (n.d.), “Marketing research specifies the information required 
to address these issues designs the method for collecting information; manages and implements 
the data collection process; analyses the results; and communicates the findings and their 
implications”.  
This approach was likely to achieve this project aims due to its comprehensive nature, which 
comprises two steps: a qualitative component to explore and obtain rich insights and a deeper 
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understanding on the subject matter, a quantitative component which allows data quantification 
and detailed statistical treatment. Hence, the present study comprised the following stages:  
Secondary data collection 
This stage included a deep research on the most diverse subjects related with success. 
Secondary data used was found mainly reports and surveys, which are more up-to-date than 
academic research on this topic which would be out-of-date due to the fast-changing times. 
Nevertheless, academic research was used when possible although collection of data from this 
source was challenging due to the lack of academic research on this topic and specifically in 
this target. 
Qualitative Research 
After having collected the secondary data to support the notion of the research topic, the next 
qualitative research technique used in this study is the focus group, described by Thomas et al, 
1995, as “a technique involving the use of in-depth group interviews in which participants are 
selected because they are a purposive, although not necessarily representative, sampling of a 
specific population, this group being ‘focused’ on a given topic.” 
A focus group consists in a conversation, leaded and developed by a moderator, with a small 
group of respondents. It aims to gain insights by creating a forum where respondents feel 
sufficiently comfortable to reflect and to expose their ideas about certain matters, using their 
own language and logic. However, the most unique characteristic of this technique is its ability 
to generate data based on the synergy of the group interaction, often revealing new issues that 
before were not even considered by the researchers.  
The respondents should be carefully screened to meet the required criteria, with an ideal group 
size between 5 and 12 people.  
In order to have a deep understanding of how to conduct a focus group, beforehand a pilot was 
conducted. This exercise was preceded by a preliminary secondary data research on the subject, 
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which was valuable to develop a list of topics to be tackled. This guide may be a series of 
specific questions but is more likely to be a set of broad issues that can be developed into 
questions or probes as the focus group does take place. In this particular research, the topics 
discussed3 were: socio-demographic characteristics, family background and childhood 
activities, bachelor and master experiences, success definition and a projective technique about 
factors that might influence the future success of a child. This pilot exercise was conducted by 
the thesis advisor, Professor Cardoso and was held on September 30th at Nova SBE. There were 
5 participants on this session. Aged between 23 and 32, all of them were currently undertaking 
a Masters program at the university. Regarding nationalities, the group was homogeneous 
considering that 3 of the participants were Italian, one Chinese (raised in Italy) and one Syrian. 
The primary objective of this pilot focus group was not only to learn how to conduct this 
research but also to gain initial insights on the subject. This helped to test preliminary 
hypothesis found on secondary data and also to more accurately structure the following steps 
of the research. It took the form of a conative focus group with the main purpose of exploration 
(Malhotra & Birks, n.d.). It was conducted in an “opportunistic interviewing style”, using open 
questions, which included projective techniques and “probing and describing” (Malhotra & 
Birks, n.d.). Furthermore, since there is little research on this topic, the focus group is 
potentially useful to further the knowledge on the matter (Nassar-McMillan & Borders, 2002). 
Research has shown that focus groups are an important tool for surveys’ development. 
According to Prince and Davies (2003), this exploratory tool allows the researcher to extract 
insights and consequently a deeper understanding of the study subject matter. Moreover, focus 
groups can be helpful to develop hypotheses for the quantitative component, tackle new content 
areas and “refine and classify survey content” (Prince & Davies, 2003). Furthermore, groups 
provide a social environment propitious to the generation of opinions, which are in nature, 
                                                
3 refer to Annex A for complete list of topics and questions 
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socially formed (Breen, 2006). 
Following these guidelines, two focus groups per each nationality, composed by 5 people each, 
were conducted, in order to avoid large and crowded groups and the consequent creation of 
sub-groups. The participants have been previously screened, selecting only Indian, Italian and 
Portuguese business graduates that had already worked for no more than two years, which 
usually correspond to entry-level position, to avoid bias originated by eventual promotions. 
Regarding the Indian participants, it was determined to interview older individuals (MBA 
program) due to convenience reasons. 
 The physical setting for the focus group is also important - they were conducted in meeting 
rooms where the relaxed and informal atmosphere helped group members to abstract they are 
being questioned and observed. This kind of room was optimal to make both audio and video 
recording as well as to make the participants feel comfortable for all the duration of the focus 
groups, which was approximately two hours per group.  
Quantitative Research 
The creation of the questionnaire was based on the secondary data research and on the focus 
groups’ findings. It was created using the online software Qualtrics. In order to be sure that the 
target of the quantitative research was coherent with the one chosen for the focus group, two 
pre-filter questions were created. Only business alumni that graduated from a master in the 
years 2013 or 2014 could continue the questionnaire.  
The questionnaire had six blocks of questions, in order to cover all the topics explored during 
the qualitative analysis. Thus, the structure was as following: pre-filter questions, background 
and activities before college, parental background and cultural activities performed with the 
family, influences and activities during the university, definition of success and socio-
demographical characteristics. Inside this structure five different types of questions4 were 
                                                
4 see Annex B which includes the exhaustive questionnaire script 
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developed: open questions and drill down list, used to assess the socio-demographic 
characteristics; pick & group, in order to evaluate the impact of activities performed during the 
university on the development of skills and personality traits; multiple choice and scale  (1-10) 
questions were used in all the different blocks of questions. Regarding the statistic analysis, the 
methods used to examine the questionnaire results were descriptive statistics and statistical 
inference. Through descriptive statistics frequencies for categorical variables, mean, range and 
standard deviation were evaluated, while statistical inference was used to infer properties about 
the population. Regression methods, namely ANOVA, were used in metric variables dependent 
on categorical ones, such as contingency table, for categorical variables, were also amongst the 
methods used for the analysis. In question number 13 (“To which extent do you agree with the 
following sentences? Please rate them in a scale from 1 to 10, in which 1 means "I do not agree 
at all" and 10 "I entirely agree"”) which measures the way respondents perceive success through 
an agreement scale (from 1 to 10) it was used a factor analysis through the method of principal 
components.  
 The questionnaire was spread on the Internet, since it was the quickest and most effective way 
to contact young graduates. All the answers were collected through the help of social networks 
such as Facebook and LinkedIn, as well in collaboration with the Career Services. A total of 





                                                
5 In order extrapolate the results from the sample to the population, and assume that the sample collected 
followed a Normal Distribution, according to the Central Limit Theorem, it was required to collect, at least, 
30 answers per nationality. It must be highlighted that, even if the responses were enough to apply the 
Central Limit Theorem, the sample size creates a limitation for the research, which must be take into 
consideration when undertaking future researches. 
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Main Findings  
Focus groups results 
After assembling the records, notes and transcripts of the focus groups a certain degree of 
familiarity with the data was achieved. The following step involved the allocation of the most 
frequent and relevant information in topics, which allowed a better and deeper understanding 
of the definition of success for the interviewed groups.  
Meaning of Success 
This topic is related with the focus group questions of “What does success means to you?” 
and “Which words do you associate with success?”. It was asked to the participants which are 
their most prominent associations with the word “success”. 
For the Portuguese respondents, success was highly related with balance - participants 
mentioned often that success is “achieving a balance in different “sectors” of life”.  A strong 
association with happiness was also common amongst Portuguese respondents. “Being good in 
what makes you happy”, “have the opportunity to do what makes you happy” and the happiness 
felt when achieving the goals one has established were usual sentences stated by this group.  
Associations with achievement of self-imposed goals,  to reach a certain degree of adaptability 
and resilience were frequently repeated by the participants who have agreed that “success is not 
only achieving what you want but also be able to learn from the surpassed challenges and even 
failure”. 
According to this group, one’s definition of success is not static, “it varies within life stages, 
generations and even age”. Success is mostly seen as an outcome and to some respondents it 
implies a feeling of happiness and accomplishment. There is, according to the interviews, a 
very strong link between success and happiness, having stated that “one feels happy when 
achieves one’s established goals” and “feeling successful implies that one feels happy and 
satisfied”. Some of the respondents mentioned that “success is subjective because it depends 
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on who is judging”, introducing the concept of comparison (“what I consider to be success can 
mean nothing to another person”).  
Italians interviewees, similarly to the Portuguese respondents, referred the necessity of 
achieving a life/work balance. For instance, some respondents, who have a very time 
consuming job, stated that they do not find that situation to be not compatible with “feeling 
successful”, adding that it is not something that they are planning to do in the long-term. 
Achievement of goals and aspirations was also widely mentioned by Italian respondents as 
being related with success. According to this group, career success has a great weight on the 
feeling of overall success. In their opinion, career success is achievable when “one is curious 
and proactive to explore opportunities”. A fraction of the Italian interviewees also mentioned 
the idea of comparison and judgment when assessing what success is. 
When it comes to the group of Indian participants, the importance of happiness was highly 
associated with success. Having a balanced life, with strong and fruitful relationships were 
factors mentioned by the participants as means to achieve the feeling of success. They have 
also highlighted the importance of having the power to make an impact on others life as not 
only an indicator of success but a means to achieve it. According to these respondents, job 
fulfilment and satisfaction comes in second place, after the acknowledgment of being respected 
as a “good person”, although some other respondents stated that career success has a great 
weight of the overall feeling of success and accomplishment. 
Locus of control  
Locus of control is a concept developed by the American Psychologist Julian Rotter. This term 
describes how individuals establish relationships with the surrounding environment and 
determines to which extent the individuals believe that they have control on the events that 
affect them or the respective outcomes (Rotter, 1966). An individual with an internal locus of 
control believes that their rewards in life are obtained through their own decisions, actions and 
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resources (Rotter, 1966). A person with an external locus of control believes that their life is 
controlled by external agents such as luck, chance or more powerful individuals. If they do not 
succeed, they believe it is due to forces outside their control.  
In order to determine this group of participants’ locus of control, they were asked questions 
such as “Do you think that achieving success depends on you or on external factors?”, “Which 
external factors can influence success”, “Which characteristics can promote and influence 
success?”. 
Regarding Portuguese respondents, those referred mostly external factors as responsible for 
success. Mostly luck, the economic downturn, the reduced number of opportunities in the 
country (and even a reference to the lack of meritocracy in Portugal) were amongst the 
examples given by the majority interviewees of external factors with influence on success. 
Although internal factors such as the “willingness to succeed”, adaptability, motivation and 
personality traits were mentioned, they were not amongst the most common answers. 
According to the Indians interviewees success is mostly seen as a result of their own 
characteristics. The most mentioned traits were self discipline, and the ability to motivate 
oneself to achieve. Additionally, there was a consensus that external factors such as the 
importance of family and education are factors that contribute to achieve success. 
This question was not asked in the Italian group due to lack of time. 
Duration in time 
This topic is related to the duration of the feeling of perceived success. To obtain a better 
understanding of this topic the question asked in the focus group was “Do you think that success 
is something that you can achieve on the short-term or long-term?”, “When you feel that you 
are successful, how long does that feeling last?”. 
According to the Portuguese respondents, success is mostly related with the notions of short 
and mid-term. In their opinion, it depends on the nature of the goals themselves. Some of the 
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respondents compared success with “steps in a staircase” in the sense that success can be seen 
as incremental steps in which the achievement of each goal (or “step”) contributes to the 
accomplishment of the “overall success”. In the group of Italians respondents -  short-term was 
the most commonly mentioned time reference. 
This question was not posed to the group of Indian interviewees.  
Indicators/Metrics 
This topic was explored to provide a deeper understanding of the extent to which success is 
measurable and which are the factors that account for that same purpose. The research on 
success, with a focus on career success, has since long made a distinction between objective 
and subjective factors of success and Groysberg and Abrahams (2014) have plotted the success 
























Enjoyment of work 
Pride in accomplishments 
Connection with colleagues 




Ability to relax and recharge 
                                                                         Source: Boris Groysberg and Robin Abrahams HBR.org 
Table 1 - Success metrics 
In order to approach this subject, were posed questions such as “How would you measure 
success?”, “which observable factors would tell you that someone is success?” “which are the 
factors that reflect success?”, “which are the non-observable factors that you most associate 
with success?” and the above mentioned classification was used to analyse the answers. 
Portuguese respondents made a clear distinction between subjective and objective metrics. 
The most frequent mentioned objective factors were money and wealth, recognition for 
performance (in all fields), and a noticeable impact and improvement on others lives. According 
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to the interviewees, “money is important but only enough to provide a good life and 
opportunities” to their own children and family. Subjective metrics such as the feeling of 
achievement, happiness and stability in workplace, joy, the opportunity to contribute, “feeling 
relevant”, the willingness to self improvement and to keep learning, were amongst the most 
cited by this group.  
Similarly to Portuguese, also Italian respondents established the difference between subjective 
and objective metrics for success. In their opinion, money is an objective indicator of success 
but they have argued that it is just a vehicle to achieve a comfortable and stable life that they 
aim for. Promotions and acknowledgment of good performance, even “being recognized as the 
best in your field” were often mentioned by Italian as other objective factors of success. Less 
often, “power as perceived by others” was indicated as an objective measure of success. 
Concerning the subjective factors, the most mentioned were pride in oneself and in one’s 
achievements, the inner satisfaction from achieving established goals and the “hunger for 
knowledge” in the sense of continuous improvement. 
On the other hand, Indian respondents placed a great importance on subjective factors. 
According to them, a successful person is someone who has good values and feels pride on 
being who he/she is. They also highlighted the need of constant personal growth but associated 
with humbleness. For these interviewees success is measured by the joy of doing what one likes 
and the resulting feeling of enjoyment. Objective factors, such as material goods occupy a 
secondary position in comparison to having a visible and positive impact on society. Money 
was referred but, similarly to the other groups, Indian interviews stated the most important is 
“having enough to provide a god life for your family”. Social respect and acceptance were also 








Masters’ Subject Top employer 
industries 
F M Mgmt Econ Fin Other 
Indian 20 20 25.62 30 0 10 0  1. Consulting and 
Auditing 21.3% 
 
2. Consumer Goods 
16.3% 
 
3. Investment Banking & 
Financial Services 20% 
Total:40 




24.97 48 12 10 4 Professional 
Experience Length 
Total:74 Majority has between 1 year 
and 18 month of professional 
experience after Masters 
(40%) Total 
76 84 25.41 122 14 30 4 
Total: 160 
Table 2 - Sample description 
 
Personality traits and perceived achievements – Questions 5 and 12 
In order to assess which personality traits the respondents did associate the most with their own 
achievements and success, two questions were made: 
• “Which of the following personality traits do you think helped you to achieve your 
goals? Please choose the 3 most relevant traits from the list”; 
• “Which personality traits / characteristics do you associate the most with a successful 
person? Please choose 5.”. 
To obtain an easy understandable analysis of the results, frequency tables were used and the 





                                                
6 For a more detailed analysis of socio-demographics factors, refer to Annex C 
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Question 5 - "Which of the following personality traits do you think helped you to achieve 
your goals? Please choose the 3 most relevant traits from the list." 
 INDIAN ITALIAN PORTUGUESE TOTAL 
Curious 25,0% 39,1% 27,0% 30,0% 
Practical 25,0% 17,4% 16,2% 18,8% 
Adaptable 20,0% 30,4% 29,7% 27,5% 
Charismatic 5,0% 13,0% 13,5% 11,3% 
Leaderly 15,0% 0,0% 2,7% 5,0% 
Disciplined 10,0% 4,3% 13,5% 10,0% 
Flexible 0,0% 13,0% 10,8% 8,8% 
Ambitious 20,0% 30,4% 21,6% 23,8% 
Creative 25,0% 8,7% 10,8% 13,8% 
Empathetic 5,0% 0,0% 5,4% 3,8% 
Focused 25,0% 8,7% 16,2% 16,3% 
Humble 30,0% 13,0% 13,5% 17,5% 
Methodical 15,0% 17,4% 10,8% 13,8% 
Persuasive 0,0% 4,3% 2,7% 2,5% 
Open Minded 20,0% 43,5% 8,1% 21,3% 
Sociable 10,0% 8,7% 16,2% 12,5% 
Balanced 0,0% 4,3% 8,1% 5,0% 
Enthusiastic 10,0% 13,0% 2,7% 7,5% 
Hard-working 40,0% 30,4% 35,1% 35,0% 
Resilient 0,0% 0,0% 35,1% 16,3% 
Table 3 - Question 5 analysis 
As demonstrated by Table 3, similarities amongst the nationalities were found. 
While Indians identified hard-working, humble and focused/creative/practical/curious as the 
main traits to which they attribute perceived achievements, Italians placed greater importance 
on open-minded, curious and hard-working/ambitious/adaptable. On the other hand, Portuguese 
respondents attributed their own success to being hard-working/resilient, adaptable and curious. 












Question 12 - "Which personality traits / characteristics do you associate the most with a successful 
person? Please choose 5." 
 INDIAN ITALIAN PORTUGUESE TOTAL 
Powerful 15,0% 21,7% 27,0% 22,5% 
Rich 0,0% 8,7% 18,9% 11,3% 
Caring 25,0% 4,3% 5,4% 10,0% 
Leader 20,0% 39,1% 43,2% 36,3% 
Respected 20,0% 26,1% 48,6% 35,0% 
Charismatic 35,0% 65,2% 37,8% 45,0% 
Generous 20,0% 8,7% 10,8% 12,5% 
Optimistic 35,0% 34,8% 24,3% 30,0% 
Well Dressed 0,0% 4,3% 2,7% 2,5% 
Travelled 5,0% 8,7% 5,4% 6,3% 
Sharp 40,0% 21,7% 24,3% 27,5% 
Open Minded 40,0% 56,5% 32,4% 41,3% 
Determined 10,0% 39,1% 43,2% 33,8% 
Hard Worker 60,0% 26,1% 56,8% 48,8% 
Intellectual 30,0% 26,1% 16,2% 22,5% 
Polite 5,0% 4,3% 10,8% 7,5% 
Highly Educated 20,0% 39,1% 27,0% 28,8% 
Trustworthy 20,0% 34,8% 24,3% 26,3% 
Resourceful 25,0% 4,3% 2,7% 8,8% 
Sociable 10,0% 0,0% 10,8% 7,5% 
Honest 25,0% 8,7% 10,8% 13,8% 
Humble 35,0% 0,0% 16,2% 16,3% 
Cynical 5,0% 8,7% 0,0% 3,8% 
Impulsive 0,0% 0,0% 0,0% 0,0% 
Obstinate 0,0% 8,7% 0,0% 2,5% 
Table 4 - Question 12 analysis 
Regarding question 12, which offers a more projective character, Indian respondents identified 
hard-worker, sharp, open-minded, charismatic, optimist and humble as the main traits of a 
successful person. Italian respondents chose charismatic, open-minded, determined, leader and 
highly-educated. 
In Portuguese respondents’ opinion, hard-worker, respected, leader, determined and 
charismatic are the traits that most identify a successful person. 
Overall, the most picked traits were hard-worker, charismatic, open-minded, leader and 
respected, which reflects that respondents do associate success with more subjective and inner 
dimensions that objective and external factors (such as “rich”, “travelled” and “well dressed”). 
Success Definition -  Variables 
To better understand how people perceive success, it was used a set of 14 sentences (which 
were acquired from the in-depth interviews) and it was asked to the respondents to show their 
level of agreement with the latter (a scale of agreement was used, from 1 to 10, being 10 “I 
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entirely agree”). In order to simplify this question analysis and make it more feasible, it was 
opted to resize the indicators through a Principal Components Analysis. This useful data 
reduction tool, while it removes any redundancy allows one to determine the minimum number 
of factors that will account for maximum variance in the data for use in subsequent analysis. 
Through this method, the following analytical dimensions were obtained: 
Component 1  - Work/life balance and inner wellbeing 
This component is highly related with fulfillment provided the achievement of a balanced life and the attainment of goals 
Component 2 – Self-improvement 
This component comprises the definition of success as being intrinsically related with the ability to continuously improve oneself  
Component 3 – Professional recognition and achievements 
This component is linked with the notion of career success as well as external validation (recognition) for the professional 
achievements 
Component 4 - Altruism 
This component is related with the achievement of meaningfulness in life, attained by the ability to have a positive impact on 
others’ lives 
Component 5 - Entrepreneurship 
This component defines success as the capacity or willingness of one to develop and manage one’s own business 
 
Table 5 - CPA extracted components' description 
After extracting these components which will be treated as variables, the means for each 
nationality was computed to get a deeper understanding of how these constructs vary within 
each respondents’ nationality definition of success. 
Components 
Mean by nationality (from 1 to 10) 
Total Mean7 
Indian Italian Portuguese 
Work/life balance and inner 
wellbeing 7.95 7.71 8.02 7.91 
Self-improvement 8.68 7.65 7.85 8.00 
Professional recognition and 
achievements 5.34 5.74 5.63 5.59 
Altruism 8.13 7.33 7.57 7.64 
Entrepreneurship 3.75 4.61 3.70 3.98 
Table 6 - Components' mean by nationality 
Regarding work/life balance and the feeling of inner wellbeing, which appears to be one of the 
variables with a higher level of agreement, it has shown to be of greater importance for 
Portuguese respondents which had allocated to it, in average 8 points. Concerning self-
                                                
7 see Annex F for a detailed analysis of samples’ descriptives 
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improvement, seems to be the construct to which Indian respondents shown a high level of 
agreement, in opposition to the Italian interviewees. When it comes to professional recognition 
and achievements, Italian respondents placed a greater level of importance in their definition 
of success. Less weight was attributed by Indian respondents. When analysing the relationship 
between altruism and how it fits the definition of success, Indian respondents placed the greater 
weight on this component, contrasting with Italian respondents. Entrepreneurship as a variable 
in one’s definition of success was more prevalent between Italian respondents, who have placed 
the higher importance in this factor. 
In order to understand the effect of nationality in these indicators’ variance, an ANOVA8 was 
made to verify if there are significant differences in the way each nationality perceives success. 
Statistically significant differences found on components 2 (“Self-improvement”) and 4 
(“Altruism”). 
Perceived success by comparison (internal and external agents) – Questions 14, 15 and 16 
To understand how the respondents measured their perceived success and achievements 
through comparison with other agents, were made a set of three questions, based on a 1-10 
points scale: 
• Question 14 – How successful do you consider yourself at the moment, comparing to 
the expectations you had when you graduated from your masters? Please choose from 
a scale from 1 to 10, in which 1 means "Not successful at all" and 10 means "Very 
successful";  
• Question 15 – How successful do you consider yourself at the moment, comparing to 
your friends who studied different subjects and have graduated at the same time as you 
                                                
8 The ANOVA analysis was conducted taking into account the assumption that it is robust due to the 
Central Limit Theorem, given that all the nationalities have more than 30 respondents each. For a detailed 
analysis see Appendix 1.3 and refer to Annex E for a detailed output 
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did? Please choose from a scale from 1 to 10, in which 1 means "Much less successful 
than them" and 10 means "Much more successful than them";  
• Question 16 - How successful do you consider yourself at the moment, comparing to 
your colleagues/friends from a business school who have graduated at the same time as 
you did? Please choose from a scale from 1 to 10, in which 1 means "Much less 
successful than them" and 10 means "Much more successful than them".  
To analyse this set of questions, the same methodology was used.  
Questions 
Mean by nationality (from 1 to 10) 
Total Mean9 
Indian Italian Portuguese 
14 6.45 7.22 7.05 6.95 
15 7.30 7.74 7.84 7.67 
16 7.40 7.35 6.81 7.11 
Table 7 - Questions 14, 15 and 16 means by nationality 
According to analysis of this sample’s means, it is possible to understand that the Italian 
respondents are the group that feels more successful comparing to and internal agent, in this 
case, their own expectations at the graduation time. Regarding a comparison between their 
perceived achievements with external agents, namely the peers who have studied different 
fields, the Portuguese respondents are the group who feels a higher level of perceived success. 
When comparing with other external agent, namely the peers who graduated from a business 
school in the same year, Indian respondents are the ones who have a higher feeling of perceived 
success through comparison. 
The ANOVAs10 performed showed that statistically significant differences were found on 
questions 14 and 16.  
 
 
                                                
9 see Annex H for a detailed analysis of sample’s descriptive variables 
10 see Appendix 2.1 for the ANOVA analysis and Annex G, which includes a detailed output  
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Conclusions and Recommendations 
The competitive nature of graduate business schools requires that their programs not only meet 
students’ expectations but also ensure that the experience is considered as valuable by them 
(Cocchiara, Kwesiga, Bell & Baruch, 2009). This research has provided several and valuable 
insights on different nationalities’ business graduates’ views of success.  
Concerning the definition of success, in general, the division between two main components, 
career success and personal success, was highly noted. While all respondents placed great 
importance on the achievement of a balanced life, Italians were the ones who emphasized more 
career success, which was stated as secondary by the Indian respondents. Success as seen as a 
result of goals achievement was mostly reported between Italians and Portuguese who had both 
mentioned the notion of relativity. Indian respondents were the one who had defined success as 
intrinsically connected to meaningfulness and altruism. Overall, objective factors such as 
money were mentioned but mostly as a way to achieved a balanced life.  
When assessing the personality traits most associated with a successful person, the whole 
sample placed similar importance both on inner traits (“hard-worker”, “open minded”) as well 
as on external ones (“charismatic”, “leader”, “respected”). These results are inherently 
connected with the locus of control, where findings suggest that Portuguese respondents are 
more prone to attribute success to external events while Indian respondents reported to attribute 
these results to inner factors. On the other hand, the personality traits that the total poll of 
questionnaire’s respondents think that helped them to achieve success were “hard-working”, 
“curious” and “adaptable”. 
Regarding success metrics, there was a clear division between subjective and objective 
indicators, although some differences were found. Similarly, to Portuguese who identified 
visible wealth and recognition as the main objective indicators, the Italian interviewees 
mentioned more specific professional indicators. Perceived achievement and the resulting 
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happiness accounted equally for both nationalities’ subjective metrics. In the Indian group the 
importance of subjective was prominent, being them personality moral values, inner realization. 
Similarities were found on the was as self-development was highly regarded amongst all the 
interviews as well as the idea that objective indicators such as money are a vehicle to subjective 
ones such as altruism.  
The results retrieved by the CPA were consistent with the focus groups results. While the 
importance of work life balance and inner wellbeing as well as the self-improvement were 
consistently high for all the nationalities, the importance of professional recognition and more 
objective aspects (specially entrepreneurship, highly related with the concept of ownership) 
were particularly high for Italian respondents. 
When analysing the constructs associated with success, it is possible to conclude that in general, 
success is mostly seen as a human dimension, more than a mundane one. 
When exploring the subject of perceived success and achievement in comparison with internal 
agents such as own expectations, it was found that comparing to when putting themselves 
against peers from different subjects, this is where the results were lower. In these results may 
be latent the competitiveness of each job market. 
One might bear in mind that not all of the hypotheses formulated after the analysis of the focus 
group insights could be as the questionnaire could not cover them all. 
The obtained information is coherent and goes toward previous research which in a nutshell, 
states that Millennials are increasingly seeking for meaningfulness in their lives in detriment of 
material goods and ownership, although some exceptions do apply. 
One must care about the present results because they are of great value for different higher 
education agents. They must be well studied and incorporated within the strategic planning of 
higher education institutions since they have the power to shape degrees’ programs and 
outcomes. These results must be considered by all the departments whose field of action have 
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the power to influence these variables, such as Career Services and Corporate Relations 
department. By informing the Career Services with what are the new generation of graduates 
seeking for, they permit a better follow-up on their paths, while straightening and adjusting 
corporate relationships. The development of student’s empowerment programs may also be 
considered, as a way to offer a better value to these individuals, who are looking for a high 
return on the investment made. 
On the graduates’ side, it is important for them to acknowledge what they define as success 
they can plan with precision the steps to achieve their aspirations. 
Limitations and advice for future research 
 
A research which is highly exploratory in its own nature has this one, presents some drawbacks. 
Although it adds to the literature on business graduates’ definition of success, the following 
specific limitations must be acknowledged and addressed in future research of this wide and 
quite ambiguous subject.  
Firstly, even though the sample is large enough to assume that it is normally distributed, 
applying the Central Limit Theorem, the total number of respondent is considerably low. Then, 
the respondents’ almae matres were largely homogeneous across the nationalities11. Equally 
important is the fact that Indian respondents were older and being MBA students with more 
professional experience there is the likelihood that their results are biased due to a longer 
exposure to the job market. 
Other limitations are linked with the methodology. Starting on the secondary data used on this 
study, it is important to acknowledge that since this is a pioneer study, little or non-existent 
literature or research was made on this subject and for this specific target. Therefore, the 
                                                
11 A great majority of Indians respondents studied at the Indian Institute of Management Calcutta, while the 
Italians and the Portuguese were from a limited number of leading universities, respectively Bocconi 
University and LUISS, and NOVA School of Business and Economics and Universidade Católica 
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different purpose of secondary data collected may present constraints a priori, due to its 
influence on late stages of this research. Additionally, the results obtained through the focus 
groups are difficultly generalizable, as a result of the sample small size. Moreover, and in part 
due to the moderators’ inexperience, some effects may have occurred like social acceptance 
bias (which can explain the disparity observed in actual and expected12 results from Indian 
participants) and acquaintance bias. Concerning the survey, its main limitations are related with 
the questions structure - fixe-response questions may result in loss of validity or richer insights. 
Also this tool length could encourage drop out behaviour amongst the respondents. Concerning 
the statistics analysis, the fact that normality couldn't be confirmed for most of the variables13 
constitutes a relevant limitation for this study.  
In order to obtain richer, accurate and more robust insights, further research must consider a 
wider sample of business graduates with more heterogeneous profiles and originated from 
diverse backgrounds. Henceforward, different universities must be included in the study, 
namely smaller institutions from non-main cities, which offer a different curriculum.  
Moreover, future research must aim to target other countries, in order to understand better the 
cultural differences that might influence have an influence on graduates’ definition of success 
as well as these construct varies across the nationalities. Furthermore, other variables must be 
included, such as the assessment of the extent to which success is related with objective or 
subjective factors, the relationship with ownership and inner feelings of achievement as well as 
the perceived influence of events such as terrorism in success definition and expectations. 
Correspondingly, it would be also interesting to investigate differences in perceived success 
across different Masters’ subjects and/or employer’s industries. In order to offer a more 
                                                
12 According to the OECD Better Life Index, amongst other sources, money is, according to Indians, the 
second most important topic responsible for having a better life. 
13 see Annex I for detailed output of Normality Tests taken 
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comprehensive study, variables such as job satisfaction, short and long them either professional 
and personal plans must be included and analysed. 
By the same token, also methodology must contemplate more detailed and careful analysis, 
such as individual interviews and a heavier quantitative component. 
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Appendix 
Appendix 1. Principal Components Analysis1 
Appendix 1.1 – Rotated Component Matrix Table2 
 
Appendix 1.2 – Extracted Components 
 
Component 1  - Work/life balance and inner wellbeing 
"Success is intrinsically related with satisfaction. This satisfaction/joy comes from the achievement of goals you have established" 
"Success is doing something that you like and having at the same time a great personal life" 
"Success is feeling proud of who you have become" 
"Success is having a numerous and happy family" 
"Success is being able to achieve a healthy balance between your career and your personal life" 
Component 2 – Self-improvement 
"Success is related with the willingness to keep learning in order to always improve yourself" 
"Success is being able to make a difference and having a visible contribution" 
Component 3 – Professional recognition and achievements 
"Success is being recognised by the others as the best in his/her field" 
"Success is being a self-made person" 
"Success is achieving a high wage and having a powerful position in a prestigious company" 
"In order to be successful, one must sacrifice his/her personal life" 
Component 4 - Altruism 
"Success is being able to help others to improve their lives" 
"Success is being able to make the world a better place" 
Component 5 - Entrepreneurship 
"Success is owning your own business" 
 
Appendix 1.3 ANOVAs of CPA’s extracted components 
 
                                                
1 Even though the sample is relatively small to perform a PCA, a test of Kaiser-Meyer-Olkin Measure of 
Sampling Adequacy was performed (see Annex D) and a value of 0,658 was obtained, which is considered 
fair, being 0,5 the minimum suggested value to proceed to a satisfactory analysis. 
2 See Annex D for a detailed output of Principal Component Analysis 
Rotated Component Matrixa 
  Component 
1 2 3 4 5 
"In order to be successful, one must sacrifice his/her personal life" -,413 -,118 ,510 ,358 ,036 
"Success is intrinsically related with satisfaction. This satisfaction/joy comes from the achievement of 
goals you have established" 
,587 ,183 ,005 -,194 ,549 
"Success is owning your own business" -,193 -,075 ,119 ,208 ,843 
"Succes is being recognised by the others as the best in his/her field" ,085 ,040 ,775 ,058 ,027 
"Success is being a self-made person" -,121 ,255 ,579 -,067 ,526 
"Success is achieving a high wage and having a powerful position in a prestigious company" -,002 -,151 ,866 -,006 ,091 
"Success is being able to help others to improve their lives" ,083 ,252 ,122 ,844 ,054 
"Success is doing something that you like and having at the same time a great personal life" ,594 -,131 -,247 ,503 ,027 
"Success is feeling proud of who you have become" ,728 ,045 -,095 ,088 -,213 
"Success is having a numerous and happy family" ,524 ,348 ,091 ,066 ,020 
"Success is being able to make the world a better place" ,289 ,561 ,068 ,595 ,129 
"Success is related with the willingness to keep learning in order to always improve yourself" ,222 ,818 -,114 ,064 -,060 
"Success is being able to make a difference and having a visible contribution" ,082 ,828 -,012 ,140 ,092 
"Success is being able to achieve a healthy balance between your career and your personal life" ,631 ,359 ,117 ,147 -,073 
Extraction Method: Principal Component Analysis.  




The ANOVA3 analysis was conducted taking into account the assumption that it is robust due to the 
Central Limit Theorem, given that all the nationalities have more than 30 respondents each. 
The following hypothesis were tested: 
H0: The medium level of agreement of success as defined by the component is equal on the three nationalities 
analysed  
H1: The medium level of agreement of success as defined by the component is different in at least one 
nationality 
 
All the ANOVAS were calculated to a significance level of 5%. 
ANOVA – Component 1 
Worklife   
 Sum of Squares df Mean Square F Sig. 
Between Groups 2.682 2 1.341 1.198 .304 
Within Groups 175.693 157 1.119   
Total 178.375 159    
 
Since F(2,157)=1.198, p=0.304,  p> 0,05, the null hypothesis because is not rejected because there are 
not statistically significant differences in different nationalities’ means. According to this, it is possible 
to say that the different nationalities’ respondents do agree that work/life balance is a component of 
perceived success. 
ANOVA – Component 2 
Selfimprovement   
 Sum of Squares df Mean Square F Sig. 
Between Groups 25.425 2 12.713 7.431 .001 
Within Groups 268.575 157 1.711   
Total 294.000 159    
 
Given that F(2,157)=7.431, p=0.001,  p< 0,05, the null hypothesis is rejected since statistically 
significant evidence was found at α=0.05, which shows that there is a difference in different nationalities 
extent of agreement of self-improvement as a component of perceived success. 
 
ANOVA – Component 3 
Professional   
 Sum of Squares df Mean Square F Sig. 
Between Groups 3.681 2 1.841 .603 .549 
Within Groups 479.344 157 3.053   
Total 483.025 159    
 
                                                
3 It is important to note that although in some components the variances’ homogeneity was not observed 





Since F(2,157)=1.841, p=0.549 ,  p> 0.05, the null hypothesis is not rejected because statistically 
significant differences were not found in different nationalities’ means. According to this analysis, the 
different nationalities’ respondents do agree that professional recognition and achievements are a 
component of perceived success. 
ANOVA – Component 4 
Altruism   
 Sum of Squares df Mean Square F Sig. 
Between Groups 14.329 2 7.165 3.093 .048 
Within Groups 363.646 157 2.316   
Total 377.975 159    
 
An analysis of variance showed that F(2,157)=7.165, p=0.048,  p< 0.05, which means that the null 
hypothesis is rejected since statistically significant evidence was found at α=0.05, which shows that 
there is a difference in different nationalities extent of agreement of altruism as a component of 
perceived success 
ANOVA – Component 5 
Entrepreneurship   
 Sum of Squares df Mean Square F Sig. 
Between Groups 25.984 2 12.992 1.980 .141 
Within Groups 1029.916 157 6.560   
Total 1055.900 159    
 
According to this analysis’ results, F(2,157)=1.980, p=0.141,  p> 0.05,  the null hypothesis is not rejected 
because statistically significant differences were not found in different nationalities’ means. Taking this 
into consideration, it is possible to affirm that the different nationalities’ respondents do agree that 
entrepreneurship is a component of perceived success. 
Appendix 2. Perceived success by comparison (internal and external agents) – 
Questions 14, 15 and 16 analysis 
 
Appendix 2.1. ANOVAs of questions 14, 15 and 16 
 
For questions 14, 15 and 16, the same method and assumptions4 take place. 
H0: The feeling of perceived success by comparison towards internal or external agents has the same mean 
on the three nationalities analysed  
H1: The feeling of perceived success by comparison towards internal or external agents has a different mean 
in, at least, one of the nationalities analysed 
 
                                                
4 See Annex G for a detailed ANOVA analysis’ output, which includes tests of homogeneity of variances 
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The following ANOVAs were conducted to a significance level of 5%. 
 
ANOVA 
Q14) How successful do you consider yourself at the moment, comparing to the expectations you had...-&acute;   
 Sum of Squares df Mean Square F Sig. 
Between Groups 14.090 2 7.045 3.929 .022 
Within Groups 281.510 157 1.793   
Total 295.600 159    
 
Analysing question 14, F(2,157)=3.929, p=0.022,  p< 0.05 shows the null hypothesis is rejected since 
statistically significant evidence was found at at α=0.05. This proves that when assessing one’s 
perceived success comparing to internal factors (expectations at the graduation time), differences can 
be found across nationalities. 
ANOVA 
Q15) How successful do you consider yourself at the moment, comparing to your friends who studied...-,   
 Sum of Squares df Mean Square F Sig. 
Between Groups 7.776 2 3.888 1.576 .210 
Within Groups 387.324 157 2.467   
Total 395.100 159    
 
According to the variances’ analysis in which, F(2,157)=1.576, p=0.210,  p> 0.05, the null hypothesis 
is not rejected. One can affirm that were not found statistically significant differences across nationalities 
when comparing perceived success with external agents (peers who have graduate from different 
subjects). 
ANOVA 
Q16) How successful do you consider yourself at the moment, comparing to your colleagues/friends...-Click to write Choice 1   
 Sum of Squares df Mean Square F Sig. 
Between Groups 12.589 2 6.294 3.133 .046 
Within Groups 315.386 157 2.009   
Total 327.975 159    
 
The analysis of question 16 shows that F(2,157)=3.133, p=0.046,  p< 0.05, which means that the null 
hypothesis is rejected since statistically significant evidence was found at at α=0.05. This proves that 
when assessing one’s perceived success comparing to external agents (peers who have graduated from 
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